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p lus de  27 po ur c e nt du PIB 
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3WUDGXLVHQWjODIRLVOHVWUDQVIRUPDWLRQVTXHFHVSD\V
FRQQDLVVHQW HW XQ GpSODFHPHQW GX FHQWUH GH
JUDYLWpGXPRQGH
Le s é c o no mie s é me rge nte s so nt 
pro fo ndé me nt diffé re nte s le s une s de s 
autre s
Ce  q ui rasse mb le  c e s pays¬XQHGLVWULEXWLRQGHV
UHYHQXVWUqVLQpJDOHGHVLQpJDOLWpVTXLV·DFFHQWXHQW
HQ&KLQHHQ5XVVLHHQ ,QGHHWHQ$IULTXHGX6XG
GHSXLVSOXVGHYLQJWDQVHWTXLEDLVVHQWOpJqUHPHQW
GHSXLVTXHOTXHVDQQpHVHQ5XVVLHHWDX%UpVLO WRXW
HQUHVWDQWH[WUrPHPHQWpOHYpHV¬XQHLQIRUPDOLWp
LPSRUWDQWH TXL QH FRQFHUQH SDV VHXOHPHQW OHV ©
WUDYDLOOHXUV j OHXU SURSUH FRPSWH¬ ª PDLV DXVVL OHV
VDODULpV GH SHWLWHV HQWUHSULVHV VDXI HQ $IULTXH GX
6XG ² SUREDEOHPHQW FRQVpTXHQFHGH O·aparthe id  
SDVVp²PDLVRGHODSRSXODWLRQDFWLYHHVWDX
FK{PDJHHWVRXVRFFXSpHGHVWDX[GHSDX-
YUHWp HQFRUH WUqV LPSRUWDQWV¬   GHV pFDUWV GH
SURGXFWLYLWpGXWUDYDLOHQWUHHQWUHSULVHVSDUWLFXOLqUH-
PHQW SURQRQFpV  GHV QLYHDX[ GH FRUUXSWLRQ
pOHYpVHWXQHRSDFLWpLPSRUWDQWHGDQVOHVGpFLVLRQV
JRXYHUQHPHQWDOHV
Ce  q ui le s diffé re nc ie ¬ODGpPRJUDSKLH¬OD&KLQH
PLOOLDUGG·KDELWDQWVHW  O·,QGH PLOOLDUG VRQW
WUqV SHXSOpHV OH %UpVLO  PLOOLRQV OD 5XVVLH 
PLOOLRQVHWO·$IULTXHGX6XG¬PLOOLRQVOHVRQWPRLQV
DORUV TXH OH WDX[ GH FURLVVDQFH GpPRJUDSKLTXH
VHORQ O·,QVHHHQHVWGH O·RUGUHGHHQ,QGH
GHDX%UpVLOHWGHDX0H[LTXHHQ&KLQH
PDOJUpODSROLWLTXHG·HQIDQWXQLTXHLOHVWQpJDWLIHQ
$IULTXHGX6XGHWHQ5XVVLH¬OHWDX[GH
PRUWDOLWpHVWOHGRXEOHHQ$IULTXHGX6XGGHFHOXLGX
%UpVLO DLQVL TXH OH WDX[ GH PRUWDOLWp LQIDQWLOH¬ 
O·HVSpUDQFHGHYLHGpSDVVHOHVDQVHQ&KLQHDX
%UpVLOHWDX0H[LTXHHOOHHVWSOXVIDLEOHHQ,QGH
DQV SRXU OHV KRPPHV HW EHDXFRXS SOXV IDLEOH HQ
$IULTXHGX VXG DQVSRXU OHVKRPPHV VRLWXQH
HVSpUDQFH GH YLH LQIpULHXUH GH  DQV YRLUH SOXV
DYHFOD&KLQHOH%UpVLOHWOH0H[LTXH¬OHWDX[GH
FURLVVDQFH¬LOUHVWHWUqVpOHYpHWUHODWLYHPHQWUpJXOLHU
HQ&KLQHGDQVOHVDQQpHVjSDUDQHWHQ
,QGHjLOHVWSOXVIDLEOHPDLVFHSHQGDQWFRQ-
VpTXHQW DX %UpVLO   HW HQ 5XVVLH  j   HW
HQFRUHSOXVIDLEOHHQ$IULTXHGX6XGjDYHF
XQ FUHX[ SOXV RXPRLQV SURQRQFp HQ ¬   GHV
WDX[ G·LQYHVWLVVHPHQW GLIIpUHQWV DOODQW SUHVTXH GX
VLPSOH$PpULTXH ODWLQH$IULTXHGX6XGDXGRXEOH¬
Le s é c onomie s é me rge nte s
3LHUUH6DODPD
Pro fe sse ur é mé rite  de s unive rsité s, 
Ce ntre  d'Éc o no mie  de  Paris-No rd
D\V VHPLLQGXVWULDOLVpV DYDQWKLHU QRXYHDX[
SD\VLQGXVWULDOLVpVKLHUpFRQRPLHVpPHUJHQWHV
DXMRXUG·KXLFHVFKDQJHPHQWVGHTXDOLILFDWLIV
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&KLQHHWKLHUOD&RUpHGX6XGODVSpFLDOLVDWLRQ
LQWHUQDWLRQDOH/D&KLQHH[SRUWHVXUWRXWGHVSURGXLWV
PDQXIDFWXUpV HW RFFXSH XQH SODFH VLJQLILFDWLYH
GDQVOHVH[SRUWDWLRQVPRQGLDOHVGHFHOOHVFL
3DUFRQWUHOH%UpVLODLQVLTXHO·$IULTXHGX6XGH[SRU-
WHQW PDLQWHQDQW GH SOXV HQ SOXV GH SURGXLWV
SULPDLUHV UHVSHFWLYHPHQW   HW   GH OHXUV
H[SRUWDWLRQV HW QH SDUYLHQQHQW SDV j DXJPHQWHU
OHXUSRLGVGDQVOHVH[SRUWDWLRQVPRQGLDOHVVL
FHQ·HVWTXHPDUJLQDOHPHQW /D5XVVLHHW O·$IULTXH
GX 6XG H[SRUWHQW pJDOHPHQW GH SOXV HQ SOXV GH
SURGXLWV SULPDLUHV O·$IULTXH GX 6XG pWDQW SDUWLFX-
OLqUHPHQW GRWpH HQ ULFKHVVHV QDWXUHOOHV FKURPH
PDQJDQqVHRUXUDQLXPFKDUERQHWF(QILQO·,QGH
VH VSpFLDOLVH GDQV O·H[SRUWDWLRQ GH VHUYLFHV¬   OD
VLWXDWLRQ GH OHXUV FRPSWHV H[WpULHXUV¬ /D EDODQFH
FRPPHUFLDOH GH OD &KLQH GH OD 5XVVLH GX %UpVLO
SUpVHQWHXQVROGHSRVLWLIDLQVLTXHOHXUEDODQFHGHV
FRPSWHV FRXUDQWV j O·H[FHSWLRQ FHSHQGDQW GX
%UpVLO/HVVROGHVGHODEDODQFHFRPPHUFLDOHHWGHV
FRPSWHVFRXUDQWVVRQWSDUFRQWUHQpJDWLIVHQ,QGH
HWHQ$IULTXHGX6XG¬XQHGHWWHSXEOLTXHUHODWLYH-
PHQW IDLEOH HQ &KLQH HW HQ 5XVVLH WURLV IRLV SOXV
LPSRUWDQWHDX%UpVLOHWHQ,QGH¬GHVLQIUDVWUXFWXUHV
HQGpYHORSSHPHQWUDSLGHHQ&KLQHLPSRUWDQWHVHQ
$IULTXHGX6XGLQVXIILVDQWHVHQ,QGHHWHQ$PpULTXH
ODWLQH¬GHVWDX[G·XUEDQLVDWLRQPR\HQVRXIDLEOHV
HQ&KLQHHWHQ,QGHUHODWLYHPHQWpOHYpVHQ$IULTXH
GX6XGWUqVpOHYpVHQ$PpULTXHODWLQHHQWUH
HW¬ODYLROHQFH¬ OHWDX[G·KRPLFLGHHVW
WUqVpOHYpHQ$IULTXHGX6XGDX%UpVLOHWHQ5XVVLH
SOXV IDLEOHPDLV HQ DXJPHQWDWLRQ HQ &KLQH HW HQ
Ind e .
/HXUVIXWXUVSRVVLEOHV¬"
3DUPL  OHVpFRQRPLHVpPHUJHQWHVFHOOHVGpVLJQpHV
SDU O·DFURQ\PH %5,&6 %UpVLO 5XVVLH ,QGH &KLQH
$IULTXHGX6XGSDUWLFLSHQWDFWLYHPHQWDX[FKDQJH-
PHQWVGHODGLYLVLRQLQWHUQDWLRQDOHGXWUDYDLOGHSXLV
XQHYLQJWDLQHG·DQQpHV/HXUFRQWULEXWLRQjODFURLV-
VDQFHPRQGLDOHHWjFHOOHVGHVSD\VDYDQFpVHVWGH
SOXVHQSOXVGpWHUPLQDQWH/HXUSRLGVpFRQRPLTXH
GHYLHQWFRQVLGpUDEOH
$XFRXUVGHVDQQpHVXQSHXSOXVGH
GHV SD\V HQ GpYHORSSHPHQW FRQQDLVVHQW XQ WDX[
GHFURLVVDQFHPR\HQVXSpULHXUjFHOXLGHVeWDWV8QLV
GHSRLQWV$XFRXUVGHVDQQpHVjFH
SRXUFHQWDJHV·DFFURLWFRQVLGpUDEOHPHQW¬GHV
SD\VHQGpYHORSSHPHQWRQWXQWDX[GHFURLVVDQFH
VXSpULHXUjFHOXLGHVeWDWV8QLVGHSRLQWVVHORQOHV
GRQQpHVGH OD%DQTXHPRQGLDOH8QSURFHVVXVGH
FRQYHUJHQFHDGRQFOLHX¬O·pFDUWHQWUHOHVQLYHDX[
GHV3,%GH WUqVQRPEUHX[SD\VGX6XGHWFHX[GX
1RUGVHUpGXLW,OQHFRQFHUQHSDVWRXVOHVSD\V&H
VRQW VXUWRXW OHV SD\V pPHUJHQWV DVLDWLTXHV TXL HQ
EpQpILFLHQW OH SOXV 'DQV O·HQVHPEOH OH GLIIpUHQWLHO
HQWUH OHVWDX[GHFURLVVDQFHGHSOXVHQSOXV LPSRU-
WDQWWUDGXLWXQGpEXWGHFRQYHUJHQFHGHVQLYHDX[
GH UHYHQX SDU KDELWDQW HQWUH GHV SD\V HQ GpYHO-
RSSHPHQWHWOHVSD\VDYDQFpV0DLVOHVGLIIpUHQFHV
GHUHYHQXSHUFDSLWDGHPHXUHQWHQFRUHWUqVLPSRU-
WDQWHV¬GDQVOHVSD\VGX6XGLOVUHVWHQWWUqVIDLEOHVHQ
PR\HQQH¬GDQVFHX[GX1RUGLOVVRQWUHODWLYHPHQW
pOHYpV &HSHQGDQW OHV LQpJDOLWpV GH UHYHQX VRQW
SOXVpOHYpHVGDQVOHVSD\VGX6XGTXHGDQVOHVSD\V
GX1RUGVDXIH[FHSWLRQ
 &HWWH FRQYHUJHQFH Q·HVW SDV OLQpDLUH¬  HOOH SHXW
rWUHHQWUHFRXSpHGHSKDVHVGHGpFpOpUDWLRQGHOD
FURLVVDQFHYRLUHGHFULVHV2QSHXWDLQVLQRWHUTXH
GHVSKDVHVGHFRQYHUJHQFHSXLVGHGLYHUJHQFHHW
HQILQ GH QRXYHDX GH FRQYHUJHQFH VH VXFFqGHQW
GDQV OHVSD\V ODWLQRDPpULFDLQVDORUVTXHGDQV OHV
SD\V DVLDWLTXHV HOOH HVW SOXV UpJXOLqUH 'DQV
O·HQVHPEOHFHSHQGDQWHW VXUWRXWGHSXLVXQHYLQJ-
WDLQHG·DQQpHV ODFRQYHUJHQFHGRPLQH(OOHHVWj
ODIRLVOHSURGXLWG·XQHDFFpOpUDWLRQGHODFURLVVDQFH
GDQV OHV SD\V pPHUJHQWV SULQFLSDOHPHQW GDQV OHV
SD\V DVLDWLTXHV G·XQH FURLVVDQFH UHWURXYpH ELHQ
TXHSDVWUqVpOHYpHGDQVOHVSD\VODWLQRDPpULFDLQV
HW DIULFDLQV HW G·XQ UDOHQWLVVHPHQW SOXV RX PRLQV
SURQRQFpGHODFURLVVDQFHGDQVOHVSD\VDYDQFpV
3OXV SUpFLVpPHQW VHORQ OD EDVH GH GRQQpHV GX
)RQGV PRQpWDLUH LQWHUQDWLRQDO  HQ  OH
SRLGVpFRQRPLTXHGX%UpVLOGHOD5XVVLHGHO·,QGHHW
GH OD &KLQH %5,& FRUUHVSRQGDLW j   GX 3,%
PRQGLDO FH GHUQLHU pWDQW pYDOXp DX WDX[ GH
FKDQJHGHSDULWpGHSRXYRLUG·DFKDW (Q  OH
SRLGV pFRQRPLTXH GH FHV SD\V V·DFFURvW HW
UHSUpVHQWHGX3,%PRQGLDOJUkFHVXUWRXWjOD
IRUWHFURLVVDQFHGHOD&KLQHHWGHO·,QGH/H3,%GHOD
&KLQHUHSUpVHQWHGX3,%PRQGLDOFRQWUH
SRXUOHVeWDWV8QLVFHOXLGHO·,QGHSDVVHj
/D5XVVLHHW OH%UpVLOSDUFRQWUHVRQWVRLWHQ  OpJqUH
DXJPHQWDWLRQ   VRLW UpJUHVVHQW   /D
FRQYHUJHQFHDYHFOHVSD\VDYDQFpVHVWGRQFSOXV
RXPRLQVSURQRQFpHPrPHVLOHSRLGVGX6XGDXJ-
PHQWHUHODWLYHPHQW&HUWDLQVSD\VFRPPHOD&KLQH
O·,QGHOHV©¬GUDJRQV¬ª&RUpHGX6XG7DwZDQ«SXLV
OHV ©¬ WLJUHV¬ ª 7KDwODQGH0DODLVLH FRQQDLVVHQW VXU
ORQJXH SpULRGH XQ SURFHVVXV GH FRQYHUJHQFH
SURQRQFp DYHF OHV SD\V DYDQFpV FH Q·HVW SDV OH
FDV SRXU G·DXWUHV SD\V SULQFLSDOHPHQW HQ $PpUL-
TXH ODWLQH YRLUH HQ $IULTXH /·H[HPSOH GH
O·$UJHQWLQH FRQVWLWXH XQ FDV HPEOpPDWLTXH G·XQH
GLYHUJHQFH VXU ORQJXH SpULRGH DYHF OHV SD\V
DYDQFpV
Le s é c o no mie s é me rge nte s so nt- e lle s à 
la ve ille  de  diffic ulté s é c o no mique s 
LPSRUWDQWHV¬"
/DUpGXFWLRQGXWDX[GHFURLVVDQFHHWGHVH[SRUWD-
WLRQVGHOD&KLQHHWGHO·,QGHOHUDOHQWLVVHPHQWGHOD
FURLVVDQFHHWOHUHWRXUGHODFRQWUDLQWHH[WHUQHGDQV
GH QRPEUHX[ SD\V ODWLQRDPpULFDLQV HQ VRQWLOV OHV
SUHPLHUVVLJQHV¬"
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/·,QGH HW O·$IULTXH GX 6XG IRQW IDFH j GHV GpILFLWV
LPSRUWDQWV WDQWGH OHXUEDODQFHFRPPHUFLDOHTXH
GH OHXU EXGJHW &HV GpILFLWV V·DFFXPXODQW IRQW
GRXWHU OHV VSpFXODWHXUV GH OD YLDELOLWp GH OHXUV
PRGqOHVGHFURLVVDQFH(QVXLWHDX[IXLWHVGH
FDSLWDX[ OHXUVPRQQDLHV VH GpSUpFLHQW IRUWHPHQW
/D &KLQH FRQQDLW XQ UDOHQWLVVHPHQW GH VD FURLV-
VDQFHGRQWOHQLYHDXUHVWHFHSHQGDQWpOHYpPDLV
GRQWOHVHIIHWVQpJDWLIVVXUOHVEDODQFHVFRPPHUFLD-
OHVGX%UpVLOGHO·$UJHQWLQHGX&KLOLGHOD&RORPELH
HW GX 3pURX VH PDQLIHVWHQW GqV  HW ULVTXHQW
G·rWUHGpVDVWUHX[GDQV XQDYHQLU SURFKH VL OHVSUL[
GHV PDWLqUHV SUHPLqUHV FRQWLQXHQW j EDLVVHU (Q
&KLQHHQILQOHVGLIILFXOWpVGHSDVVHUG·XQUpJLPHGH
FURLVVDQFHjXQDXWUH IRQGpVXU O·HVVRUGXPDUFKp
LQWpULHXU VH WUDGXLVHQW SDU XQ UDOHQWLVVHPHQW GH OD
FURLVVDQFH /HV SULQFLSDX[ SD\V ODWLQRDPpULFDLQV
YRLHQW OHXUDYHQLU V·DVVRPEULUj YXHG·±LO /H %UpVLO
FRQQDLW XQ UDOHQWLVVHPHQW SURQRQFp GH VD FURLV-
VDQFHHWGHVFRQWHVWDWLRQVVRFLDOHVLPSRUWDQWHVHQ
O·$UJHQWLQHVRXIIUHpJDOHPHQWG·XQHUpGXFWLRQ
WUqVIRUWHGHVDFURLVVDQFHHWGHSUREOqPHVGHJRX-
YHUQDQFH VpULHX[ OH0H[LTXH UpYLVH j OD EDLVVH VD
FURLVVDQFHHWUHVWHIRUWHPHQWGpSHQGDQWGHODFRQ-
MRQFWXUHQRUGDPpULFDLQH
$XVVL OD TXHVWLRQ SHUWLQHQWH HVW GH VDYRLU VL OHV
pFRQRPLHV pPHUJHQWHV QH VRQW SDV j OD ILQ G·XQ
F\FOH G·H[SDQVLRQ LQLWLp GDQV OHV DQQpHV  HW
HQ$VLHHWGDQV OHVDQQpHVHQ$PpULTXH
la tine .
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